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KEY ECONOMIC INDICATORS: EL SALVADOR 


Alt values in million of US dollars, unless otherwise stipulated by $ sign, and 
represent averages for the year. 


Exchange Rate: % Change Estimate % Change 
U.S. $1.00 = £2.50 1976 1977 77/76 1978 78/77 


INCOME, PRODUCTION, 
EMPLOYMENT 


GDP at Current Prices 2,270 
GNP at Current Prices 2,256 
GNP at Constant (1975) 

Prices 1,848 

Per Capita GNP (Current $ 547 
Prices) 

Gross Fixed Investment 4hg 
Construction 163 
Machinery 287 

Indices: 

Manufacturing Output 109 
(1975 = 100) 

Average hourly wage 0. 

(Textiles) 


MONEY AND PRICES 


Money Supply (M,) 

Money Supply (M.,) 

Maximum Commercial Bank 
Rate (1 year deposit) 

Maximum Commercial Bank 
Lending Rate 

Wholesale Price Index 
Excluding Coffee 
(1955 = 100) 

Consumer Price Index 


(1954 - 100) 
BALANCE OF PAYMENTS 


Net International Reserves 206 
External Public Debt 283 
Annual Debt Service 20 
Balance of Payments 75 
Balance of Trade 26 
Exports, FOB 744 2/ 

U.S. Share 235(32%)— 
Imports, CIF 718 2/ 

U.S. Share 205(29%)=— 


1/ No estimate 
2/ % of total Export or Imports 





ECONOMIC TRENDS REPORT - 1978 
Summary The Salvadoran economy recorded a 4.1% annual increase in the 
real growth of GNP during 1978 in comparison to a 5.4% real growth rate 
for the period 1970-77 as a whole. Most of this expansion occurred 
during the first three quarters of 1978, with economic activity trailing 
off in the final quarter. 
From June 1977 until August 1978 a policy of restricting coffee export 
sales in the face of expanding activity in both private and government 
sectors led to rapidly rising deficits in the balance of payments and 
on government account. By August 1978, foreign reserves were down to 
less than one month's financing of goods and services. Government 
actions to raise interest rates, increase the rate of coffee exports, 
restrict government expenditures and increase foreign borrowing led to 
rapid improvement in the balance of payments and fiscal situation. At 
the same time, however, increasing terrorism and political violence un- 
dermined business confidence. There was a gradual slowdown in private 
investment, particularly in new industrial expansion, accompanied by 
increased private capital outflow. 
Economic activity began contracting by the last quarter of 1978. It is the 
general consensus that while El Salvador entered 1979 with good balance 
of payments prospects and the liquidity to finance continued growth, it 
had entered an economic recession due to lack of investment and consumer 
demand. Inflation, mainly tied to world price trends, but also affected 
by wage and credit increases, continued above the 10% level. 
El Salvador will still provide significant trade and investment oppor- 
tunities but, in the immediate future, U.S. firms may have to work harder 
to maintain past levels of sales. The most important generators of new 
U.S. export opportunities over the near term will be public infrastructure 
projects in power generation facilities, highway construction, government 
financed buildings and port improvements. Although the political climate 
is not conducive to investment over the short-term, prospective investors 
will want to look at longer range trends and government incentives to 
foreign investment which, on the whole, remain favorable for judiciously 
chosen projects. 

kAkRK KKK KK 
Growth Trends and Economic Structure Agriculture and manufacturing, have 
moved the economy forward at reasonable growth rates since 1961. Real 
GDP grew at 6.7% per year from 1961 to 1967. It slowed to 4.6% from 1968 
to 1975 reflecting basically the maturing of the Central American Common 
Market's (CACM) importsubstitution policy. El Salvador's exports to the 
CACM grew at real annual rates of 27% during 1962-68, but only 4% per year 
from 1969-74. 
A major characteristic of the manufacturing subsector is the predominance 
of light industry oriented toward consumer goods production. The mix of 
tariff barriers created by the import substitution policy has resulted in 
making manufacturing heavily dependent upon imported intermediate and 
capital goods. Moreover, this import dependence is exacerkated by the 
fact that most raw materials utilized in the industrial process must be 
imported, with cotton being the major exception. In addition, import de- 





4 
pendence of both the construction and public utilities subsectors for 
raw materials, intermediate and capital goods render the secondary 
sector (manufacturing, construction and public utilities) a net consumer 
of foreign exchange. Currently, total industrial exports to countries 
outside the CACM are at a level of approximately $74 million, or 8% of 
all exports and 2% of GNP. They cannot yet provide a vehicle for growth. 
Therefore, with any decline in agricultural export earnings, the country's 
economic ability to support growth is sharply reduced. 
Since 1975, despite drought conditions, growth stimulus has come from the 
agricultural sector. Between 1974 and 1977 the value of coffee out- 
put quadrupled with its share of GDP increasing from 10.7% to 21.6% 
respectively. With lower coffee prices from 1977 on, and limited pros- 
pects for general expansion of other agricultural export crops, the pri- 
mary sector is not likely to be a growth leader. 
The increasingly open nature of the economy and the drag on growth created 
by the external sector at present is vividly portrayed by the relative 
shares of exports and imports to GDP- During 1970-72 imports averaged 
26% of GDP and exports 27%. By 1976-77 imports were averaging 37% of 
GDP outpacing exports at 36% despite the most favorable terms of trade in 
years. 
Due to the general factors discussed above, a recent World Bank study in- 
dicated that real GDP can be expected to increase at only 4.5 percent a 
year between 1979-82 even after factoring out effects of a deteriorating 
political situation. El Salvador's ability to achieve a higher growth 
record will require not only the restoration of private investment climate 
but also policy changes that will increase the promotion of industrial 
exports outside the CACM. 

kKAKK KK KE 
Economic Developments in 1978 Two basic factors condition economic short- 
run trends since 1977 and have set the stage for a general economic 
contraction in 1979: 1) Declining world coffee prices and 2) increasing 
terrorism and political violence which has undermined business and con- 
sumer confidence. 
Coffee Policy By mid-1977, the coffee boom had created a buoyant finan- 
cial situation. Credit to the private sector was up 45% over a two year 
period and the money supply (M2) was growing at a rate close to 30%. As 
the international price of coffee peaked out in mid-1977, the Salvadoran 
Coffee Company began to restrict coffee exports in an effort to reverse 
this price decline. Whereas by mid-1977 El Salvador had exported 
roughly $550 million in coffee, by mid-1978 the corresponding value was 
only $120 million. It would be difficult to underestimate the effect of 
this policy on the economy. With coffee exports accounting for 63% of 
total exports and 37% of government revenues in 1977, the coffee re- 
tention policy adversely affected both international reserves and the 
government budget. 
The policy required continued purchases of the coffee harvest on the 
domestic market at a support price above the world price. It was financed 
by the company"s past profits and foreign borrowing against accumulating 
coffee stocks. As a result, credit continued to be provided to the private 
sector to finance continued consumption, investment and imports. Thus, 





in August 1978, credit to the private sector recorded an increase of 

33% over August 1977. 

Between January and August 1978 imports maintained a level 6% above the 
same period for 1977. With declining exports, the current account def- 
icit was running $38 million per month. Net capital inflows, although 
not covering the deficit, were positive due to coffee company financing 
and net borrowing abroad by banks. However, private capital was in- 
creasingly seeking safe haven abroad and by August net foreign reserves 
had declined to $104 million, or 50% below the December 1977 level. 
Fiscal and Monetary Policy Adjustments By June 1978, tax collections 
were 77 percent below the amount budgeted and expenditures exceeded 
revenues by $20 million. This reflected not only reduced tax revenues 
from lower coffee exports but lower than projected growth rates for the 
economy as a whole. 

In the last half of 1978 the Government altered its monetary and fiscal 
policies in order to guarantee the stability of the colon. Interest 
rates were raised closer to world levels in an attempt to stem capital 
outflows; the rediscount rate was increased, and Central Bank credit 
and monetary policy was tightened. This was accompanied by an unprec- 
edented liberalization of external debt policy,.and a government estab- 
lished goal for coffee sales which was set at approximately $500 mil- 
lion for the remainder of 1978. Although this goal was not achieved 
sales proceeded at high levels. 

Coffee sales had little immediate impact because the foreign exchange 
generated was used to cancel the debts of the Salvadoran Coffee Company, 
but the balance of payment figures show that combined government and 
private sector borrowing abroad led to a major inflow of foreign exchange 
and raised net international reserves to an adequate level of $234 mil- 
lion by year end. 

In the last half of 1978, planned government expenditures were reduced. 
New taxes on alcoholic and carbonated beverages, revenues from resumed 
coffee sales, and international borrowing have stablished the financial 
position of the government with the final 1978 budget showing a relatively 
small deficit of $78 million, or 3% of GNP. 

Private Sector Demand The investment boom of 1977 did not carry over in- 
to 1978. Real gross fixed investment grew 16% in 1977 and only 4% in 
1978. Private Gross Fixed Investment grew 6% in 1977 and is assumed to 
have declined in 1978, with government investment accounting for the 
difference. Real private consumption grew at 5.9% in 1978 and was the 
most dynamic private demand factor in the economy. However, by December 
individual businesses were reporting consumer sales below the previous 
year's level. 

In the last three years, there have been growing political incidents in- 
cluding kidnappings of businessmen, assassinations of Government officials, 
and increasing confrontation between the Government and peasants, labor 
and other opposition groups. These events more than any basic underlying 
economic factor account for declining economic activity in the private 
sector. 

Balance of Payments For the year as a whole the Balance of Payments 
registered a deficit on current account of $159 million which was equiva- 





lent to 5.2% of GNP. Net capital inflows were as follows: private 
capital $77 millions, official goyernment borrowing $45 million, banking 
system $65 million. This allowed an increase in reserves of $28 million 
over. the year. 
Public Debt In 1978, total public debt grew 24% to $510 million of which 
$326 million was external debt. Debt service on government external debt 
was $32 million, or 4% of export earnings from goods and services. While 
the level of external debt service is expected to rise over the next 
several years, the government's historically conservative policy on for- 
eign indebtedness allows an ample margin for foreign financing of any 
programs to counteract economic contraction. 

Kk K RK KEK 
Price Stability In contrast to the remarkable price stability of the 
1960's and early 1970's, the rate of inflation during 1978 as measured 
by the general consumers price index for urban workers was 15%. Cost- 
push inflation sparked by OPEC petroleum price increases, pushed the 
index upward in 1974 and 1975 by 17% and 19% respectively. After 1976, 
inflows of coffee revenues added to worldwide inflationary pressures and 
continued the trend. The resulting decline in the purchasing power of 
the colon may help to explain increasing labor unrest as the general 
populance learns to cope with the experience of inflation. 

kAK KKK ASK 
Prospects for 1979 Prospects for the economy present a mixed picture 
with little firm basis on which to estimate growth rates for 1979. 
Initial data for the first four months of the year show import revenues 
down 28% and consumption revenues down 1%. These are the firmest indica- 
tors available to indicate the trend in domestic demand. Adjusting 
consumption revenues for inflation indicates a 10% or greater decline 
in consumer demand from 1978 levels. Declining import revenues, in 
their turn, indicate a continuation of this trend over the coming 
months. 
On the positive side, the 1979 current account deficit in the Balance of 
Payments as projected could be as low as $30 million. Due basically to 
resumed coffee sales which may reach 4.2 million quintals (100 1b. bags) , 
exports are expected to be around $950 million. Increased prices of 
coffee beyond June 1979 deriving from the freeze in Brazil will have 
little effect until 1980 since 80% of the privately held coffee crop was 
sold before June. Imports will decline from 1978 levels in both monetary 
and real terms. In contrast to previous years, net private capital move- 
ments will be negative representing increasing concern with the political 
situation here and throughout Central America. However, planned govern- 
ment borrowings abroad are projected to result in a net capital inflow 
near $70 million with a resulting increase in reserves of $40 million. 
It is possible that government deficit spending and increased expenditures 
to develop infrastructure and social projects will limit any recession 
and ayoid major increases in unemployment. Adverse economic trends will 
also be tempered by the excellent weather pattern in 1978 and the first 
half of 1979 which has provided up to 30% increases in output of basic 
grains and other crops destined for domestic consumption. However, the 





basic determinant affecting economic trends in 1979 and beyond will 
continue to be the degree of political violence. 
kK KKK KKK 


IMPLICATIONS FOR U.S. 
In view of the dove trends and implications, general prospects for U.S. 
exports to El Salvador, while still good, are clearly less promising than 
during the 1975-1977 coffee boom years. First, and foremost, El Salva- 
dor's total import demand is projected to decrease in 1979, with relatively 
heavy reductions in consumer and luxury goods imports and more moderate 
reductions in capital and intermediate goods. Second, in the case of 
capital goods, and to a lesser extent, intermediate goods, the role of 
export financing will become a more critical sales factor. Third, if 
credit and foreign exchange availabilities shrink over the coming year, 
controls over and lags in transferring payments abroad are likely to 
increase. 
Public infrastructure projects in power generation, highway construction, 
port construction, tuna fishing, telecommunications, hospital construction 
and health care in general will generate most capital goods imports. With 
the colon pegged to the U.S. dollar, the relative depreciation of the two 
has definitely given U.S. exports an advantage in terms of price competi- 
tion with Japanese and European suppliers which, in combination with a 
traditionally high regard for the quality and image of products made in 
the U.S., should continue to provide opportunities to increase the U.S. 
market share in 1979. 

kKakKAKKKKEARKE 
Trade Opportunities The American Embassy in San Salvador regularly reports 
information on important trade and investment opportunities. The Embassy 
feeds information on these business opportunities into the Department of 
Commerce's TOP service, with good results. The Embassy also prepares 
and updates market surveys for product areas which are judged to present 
the best prospects for increased sales. These reports, while available 
from the Commercial Attache, should be requested in the United States from 
the US Department of Commerce or one of its district offices. Information 
on major projects and issuance of tenders are reported telegraphically 
and publicized by the Department of Commerce. A.I.D. financed projects 


are announced in the A.I.D. Financial Export Bulletin and in the Commerce 
Business Daily. 


As part of its development program, the Government of El Salvador will 
invest substantial sums in large-scale infrastructure projects over the 
coming years. Most of these projects will be jointly financed by the 
Government of El Salvador and by loans from the IDB, the IBRD and other 
international development institutions, with U.S. firms qualified to 
bid on all of them. Further, many of these projects, because of their 
size and the technology involved, will have to be carried out by foreign 
firms. These projects will provide important opportunities for sale of 
construction machinery and other major capital equipment. 

Interested firms should contact the U.S. Department of Commerce or the 
American Embassy in San Salvador for further information. 

Container Port 
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Present Status A U.S. firm has been awarded the contract for the final 
study and design of the container port at Acajutla. According to the 
proposed schedule of work the study has been divided into three stages: 
(A) October-December 1978: The existing pre-investment project (completed 
by a British firm in August 1976) was reviewed and revised as necessary 
to assure its adequacy for projected cargo volumes through the early 
1980's. (B) January-September, 1979: The second stage currently under way 
involves the design of the revised "Preliminary Project". (C) October, 
1979-March, 1980: Stage three will involve the design of the "Final 
Project". In line with the above schedule, construction of the Port 
should take approximately 18 months beginning in mid-1980 and terminating 
around the end of 1981. 

Organization Responsible for Implementing the Project The Comisién 
Ejecutiva Portuaria Auténoma (CEPA) is a Salvadoran autonomous entity in 
charge of ports, railways and the new Cuscatlan International Airport. 
CEPA's General Manager, Ingeniero Heriberto Reyes, can be contacted at 
the following address: CEPA, Edificio Torre Roble, Boulevard de los 
Héroes, San Salvador, El Salvador, C.A., Telex: 20 194- Area: 301. The 
official directly responsible for the project, Ing. Eduardo Urrutia Evans, 
Director, Oficina Proyecto de Contenedores, can be reached at same address. 
Anticipated Date of Tender Notice: (A) A prequalification of firms inter- 
ested in bidding for drainage works and the construction of a breakwater 
will probably take place by mid-1979 with award of the contract by October/ 
November, 1979. (B) Prequalification of firms interested in construction 
of the pier and other infrastructure work will take place in November/ 
December, 1979, with the contract awarded by May/June, 1980. (C) Pre- 
qualification of firms interested in supplying equipment will take place 
once the "Final Project" has been completed (April/May, 1980), with 
contract awarded by June/July, 1981. 

Railroad Modernization 

Present Status A Canadian firm in late 1978 carried out an analytical 
study of El Salvador's railroad system. The Report, submitted to the 
National Railroads of El Salvador (FENADESAL) in March 1979, provided 
basic criteria upon which to base a pre-investment study, scheduled to 

be developed from April to September, 1979. FENADESAL's Planning Office 
is presently looking for either a grant or a loan from any international 
agency to finance this pre-investment study. 

Organization Responsible for Implementing the Project FENADESAL,a Division 
of the Comisién Ejecutiva Portuaria Auténoma - CEPA (Government Port 
Authority) will implement project. FENADESAL's Planning Department will 
be responsible for coordinating the work of consulting companies. The 
office in charge of project formulation and implementation is; Gerencia 
de Planeamiento Ferroyiario, FENADESAL, Final Paseo Independencia, San 
Salvador, El Salvador, C.A. 

Anticipated Date of Tender Notice In the event funds from any international 
agency are obtained, bidding for pre-investment study could be announced 
by March or April 1979, and competition will open to firms from countries 
members of the financing agency. In case financing is obtained from 
Canada or Spain, opportunity will be limited to national firms from the 
lending or granting country. 
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Steel Mill 
Present Status Submission of "preliminary Study" (presently under final 
revision by contracted consulting firms) to Ministry of Planning is 
expected by mid-1979. Briefly the Study will outline: (1) approximate 
financial requirements for every project stage and component, including 
foreign exchange needs; (2) specifications and approximate schedule for 
engineering design of plant; (3) schedule for project implementation. A 
second stage, immediately following the Ministry's analysis and evalua- 
tion of the "Preliminary Study" will concentrate on negotiating the 
needed foreign financing for the project. According to Ministry sources, 
this phase could take from six months to one year, probably extending 
into 1980. Financing settlement is essential since it will cover the 
Plant Design cost. Thus, prequalification of firms interested in design 
of plant will take place as soon as financing has been settled or signed. 
Assuming normal procedures, the Ministry expects to announce bidding for 
design in late 1979. 
Organization Responsible for Implementing Project Presently the DivisiGn 
de Proyectos", Ministerio de Planificacién, Casa Presidencial, San Sal- 
vador, El Salvador, C.A. is responsible for carrying out the planning 
stage. Later,as soon as financial aspects are settled, a special "Ofi- 
cina Gerencial del Proyecto" (Project Management Office), will be 
organized and staffed. 
Anticipated Date of Tender Notice: Bidding for Plant Design is expected 
on or after mid 1979. Prequalification of firms for supervision, 
construction and equipment supply will probably take place during second 
semester of 1979. 
Industrial Fishing Development Project 
Present Status of Project This project, together with the IDB financed 
Artesannal Fishing Development Project constitutes the government's 
Strategy Development Program # 6, "El Salvador Fishing Resources exploi- 
tation Program''. The Industrial (as opposed to the Artesannal or small 
scale) Fishing Project's final study and design, carried out by two 
French firms, was submitted to the Ministry of Planning in July 1978. In 
September 1978 a loan from the French Government to the GOES was con- 
tracted. The next stage, construction of physical facilities, is 
scheduled to extend from April 1979 to May 1981 (26 months). In early 
January 1978 a French consortium was awarded the contract for construc- 
tion of the project basic infrastructure (pier, refrigerated storage 
facilities and terminal market). Specifications and tender for purchase 
of two tuna ships and a tug are scheduled for early 1980. 
Opportunities for U.S.firms A French loan will finance basic infra- 
structure, construction work and ships. The complementary follow-on 
stage will be left to the private sector. This includes: (A) estab- 
lishing a total fleet of 8 ships (50 meters length each) and managing 
the fleet in accordance with the capacity of land facilities; (B) 
establishing and operating industrial plants to process deep sea fishing 
for the production of fish meal, oils, etc. and (C) establishing and 
operating processing and canning plants for tuna fish. Financing for 
this complementary part of the Project is still undefined at this stage, 
but it will probably come from both domestic and foreign sources. Good 
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opportunities for U.S. firms will probably develop by mid 1980 in the 
following areas: (A) design and construction of sea food processing 
plants; (B) design and construction of fishing ships; and (C) 
coinvestment in either industrial processing plants or in the fishing 
fleet or both. 

Authorities from the Ministry of Planning expect Salvadoran and foreign 
investors to proceed by mid 1979 to develop their own feasibility and 
market studies to take advantage of the infrastructure to be built, 
and to start operating as soon as such infrastructure is completed 
roughly by mid 1981. 

Metropolitan Expressway System 

Present Status Consulting firms presented Prefeasibility Studies in 
June 1978. Since then, consultants have worked on the Feasibility 
Study which was submitted to DUA in March, 1979. The east-west 
expressway has already been approved and consulting firms are working 
on final design. It will begin in northérn Santa Tecla, and following 
a river bed, will terminate in Boulevard del Ejercito. It will consist 
of 6 lanes with nine interchanges along its 18 kilometer length. The 
north-south option is still pending. Final design of the east-west 
expressway will be completed by the end of 1979. 

Organizations Responsible for Implementing Project Proyecto de Auto- 
pistas Metropolitanas de San Salvador, Direcciodn de Urbanismo y Ar- 
quitectura (DUA), Ministerio de Obras Publicas (MOP), San Salvador. 
Anticipated Date of Tender Notice Final design for the east-west 
expressway will be completed by the end of 1979. Bidding for construc- 
tion is expected on or after mid 1980. Prequalification of firms for 
construction probably to be undertaken in the early months of 1980. 

In addition to the above projects, other public investments over the 
next several years will create important sales opportunities. Planned 
expansion of public health facilities will create opportunities in 
hospital construction and in sales of medical equipment and supplies. 
An ambitious investment program of the Administraci6én Nacional de 
Telecomunicaciones (ANTEL), the public telecommunications authority, 
will require substantial imports of telecommunications machinery and 
equipment over the next few years. Opportunities for consulting 

firms should be significant throughout the public sector. Interested 
firms should note that the Ministry of Planning maintains a roster of 
consultants. 

Other Trade Opportunities Although public sector investment programs 
provide the largest individual opportunities, the Salvadoran private 
sector will also generate a large number of commercial and investment 
opportunities during the coming year. Sales opportunities should be 
particularly good in food processing and packaging equipment, medical 
and dental equipment, heavy construction machinery and office equip- 
ment, particularly business computers and other types of information 
processing equipment. Salvadoran industry will require more industrial 
inputs - plastics and synthetic fibers are particularly significant 
areas for U.S. exporters. High prices for the country's principle 
agrricultural export (coffee) should also mean higher imports of 





agricultural inputs, particularly fertilizers. 
kKKARKKK KK 


INVESTMENT CLIMATE 

With respect to prospects for U.S. dirett investment in El Salvador, 
the rising incidence of assassinations, kidnappings, politically 
motivated strikes and disruptions in mass transit in 1978 and its 
persistence into 1979 has created a climate that is not conducive to 
foreign investment over the short-term. However, once conditions 
warrent a restoration of foreign and domestic investor confidence, 
which hopefully would be followed by elimination or at least liberaliza- 
tion of exchange controls, the Salvadoran Government offers a wide 
range of incentives to foreign investors. Of principle interest to 
the potential U.S. investor is the 1974 Export Promotion Law, which 
provides import and income. tax exemption, export financing and other 
benefits to firms which export to markets outside of Central America. 
This Law is administered by the Instituto Salvadoreno de Comercio 
Exterior (ISCE), which is now operating an industrial park and free 
zone near San Salvador's Ilopango International Airport. To date, 
about seven U.S. firms have set up operations in the Free Zone. 
Potential investors may also wish to contact the Instituto Salvadoreno 
de Fomento Industrial (INSAFI), a Government industrial development 
bank which undertakes feasibility studies, advises prospective investors 
and may participate in projects through financing or equity participa- 
tion. Private sector groups also often seek foreign financing and 
equity participation for industrial projects, particularly in areas 
where foreign expertise or technology are desirable. Both Bank of 


America and Citybank have branches in San Salvador and the Manufactures 
Hanover Trust Company maintains a regional office here. Information 
for potential investors is also available at the U.S. Embassy. 


* U. S. GOVERNMENT PRINTING OFFICE :1979--281-058/153 





Regional Marketing Managers 


Commercial and economic information on most trading part- Area 


ners of the United States is available from the U.S. Depart- 


ment of Commerce. 


A Regional Marketing Manager is responsible for the areas 
listed below. Assistance or information about marketing in 
these countries may be obtained by dialing these key people 
directly: 202-377 plus the given extension. 


Area 


Africa 


(except Algeria, Egypt, Libya, Morocco and 
Tunisia—see Near East Listing below) 


Canada 
Eastern Europe 


Europe 
France and Benelux Countries 
Germany and Austria 
Italy, Greece and Turkey 
Nordic Countries 


Far East 


Extension 


East Asia, Taiwan, Australia, and 


New Zealand 


Latin America 
Extension 


Southeast Asia and Sub continent ° 
Japan, Korea and Hong Kong 


Andean and Caribbean countries 


Brazil and River Plate countries 


Near East 


Mexico and Central America countries 


Egypt, Iran and Israel 

Algeria, Libya, Morocco and Tunisia 

Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 
Peoples Democratic Republic of Yeman, Qatar, 
Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 


USSR 


Spain, Portugal, Switzerland and Yugoslavia 


United Kingdom 


People’s Republic of China 


Commerce District Offices 


Albuquerque, 87102, 505 Marquette 
Ave. NW., Rm. 1015 (505) 766-2386. 
Anchorage, 99513, P.O. Box 32, 
701 C St. (907) 271-5041. 

Atlanta,_ 30309, Suite 600, 1365 
Peachtree St., NE. (404) 881-7000. 
Baltimore, 21202, 415 U.S. Custom- 
house, Gay and Lombard Sts. (301) 
962-3560. 

Birmingham, 35205, Suite 200-201, 
908 S. 20th St. (205) 254-1331. 
Boston, 02116, 10th Floor, 441 
Stuart St. (617) 223-2312. 

Buffalo, 14202, 1312 Federal Bldg., 
111 W. Huron St. (716) 846-4191. 
Charleston, W. Va., 25301, 3000 New 
Federal Office Bldg., 500 Quarrier 
St. (304) 343-6181, Ext. 375. 
Cheyenne, 82001, 6022 O’Mahoney 
Federal Center, 2120 Capitol Ave. 
(307) 778-2220, Ext. 2151. 

Chicago, 60603, Room 1406, Mid- 
Continental Plaza Bldg., 55 E. Mon- 
roe St. (312) 353-4450. 

Cincinnati, 45202, 10504 Fed. Bldg., 
550 Main St. (513) 684-2944, 
Cleveland, 44114, Room 600, 666 
Euclid Ave. (216) 522-4750. 
Columbia, S.C., 29204, Forest Center, 
2611 Forest Dr. (803) 765-5354. 
Dallas, 75242, Room 7A5, 1100 
Commerce St. (214) 749-1515. 
Denver, 80202, Room 165, New Cus- 
tom House, 19th and Stout Sts. (303) 
837-3246. 


Des Moines, 50309, 817 Federal 
Bidg.,.210 Walnut St. (515) 284-4222. 
Detroit, 48226, 445 Federal Bldg., 
231 W. Lafayette (313) 226-3650. 
Greensboro, N.C., 27402, 203 Fed- 
eral Bldg., W. Market, St., P.O. Box 
1950. (919) 378-5345. 

Hartferd, 06103, Room 610-B, Fed. 
Bldg., 450 Main St. (203) 244-3530. 
Honolulu, 96850, 4106 Federal Bldg., 
300 Ala Moana Blvd., P.O. Box 
50026 (808) 546-8694. 

Houston, 77002, 262% Federal Bldg., 
515 Rusk Ave. (713) 226-4231. 
Indianapolis, 46204, 357 U.S.°Court- 
House & Federal Office Bldg., 46 E. 
Ohio St. (317) 269-6214. 

Los Angeles, 90049, Rm. 800, 11777 
San Vicente Blvd. (213) 824-7591. 
Memphis, 38103, Room 710, 147 
Jefferson Ave. (901) 521-3213. 
Miami, 33130, Rm. 821, City Na- 
tional Bank Bldg., 25 W. Flagler St. 
(305) 350-5267. 

Milwaukee, 53202, 605 Federal Of- 
fice Bldg., 517 E. Wisconsin Ave. 
(414) 291-3473. 

Minneapolis, 55401, 218 Federal 
Bidg., 110 S. 4th St. (612) 725-2133. 
New Orleans, 70130, Room 432, In- 
ternational Trade Mart, 2 Canal St. 
(504) 589-6546. 

New York, 10007, 37th Floor, Fed- 


eral Office Bldg., 26 Federal Plaza, 
Foley Sq. (212) 264-0634. 


Newark, 07102, Gateway Bldg. (4th 
floor) Market St. & Penn Plaza 
(201) 645-6214. 


Omaha, 68102, 1815 Capitol Ave., 
Suite 703A (402) 221-3665. 


Philadelphia, 19106, 9448 Federal 
Bldg., 600 Arch St. (215) 597-2850. 


Phoenix, 85073, 2950 Valley Bank 
Center, 201 N. Central Ave. (602) 
261-3285. 


Pittsburgh, 15222, 2002 Fed. Bldg., 
1000 Liberty Ave. (412) 644-2850. 


Portland, Ore., 97204, Room 618, 
1220 S.W. 3rd Ave. (503) 221-3001. 


Reno, Nev., 89503, 777 W. 2nd St., 
Room 120. (702) 784-5203. 


Richmond, 23240, 8010 Federal Bldg., 
400 N. 8th St. (804) 782-2246. 


St. Louis, 63105, 120 S. Central Ave. 
(314) 425-3302. 


Salt Lake City, 84138, 1203 Federal 
Bldg., 125 S. State St. (801) 524-5116. 


San Francisco, 94102, Federal Bldg., 
Box 36013, 450 Golden Gate Ave., 
(415) 556-5860. 


San Juan, P.R., 00918, Room 659, 
Federal Bldg., Chardon Ave. (809) 
753-4555. 


Savannah, 31402, 222 U.S. Court- 
house, P.O. Box 9746, 125-29 Bull 
St. (912) 232-4321, Ext. 204. 


Seattle, 98109, 706 Lake Union 


Bldg., 1700 Westlake Ave. North (206) 
442-5615. 











